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Since December 2001, China formally joined in the World Trade Organization, China's market 
economy has greatly developed, international trade has also been increasing and the exchange rate 
of RMB is more and more marketization. At the same time, Hongkong's offshore RMB market, as 
the representative of the RMB offshore market, has greatly developed and the RMB is more 
international. With the marketization and internationalization of RMB, the role of the RMB 
exchange rate in China's economy is becoming more and more important, and the study of RMB 
exchange rate is more meaningful. 
This paper chooses the RMB exchange rate, interest rate, stock market and commodity as 
objects, and constructs the VAR model to test the interrelationship among them. Firstly, this paper 
studies the relationship between the spreads of onshore and offshore RMB spot exchange rate, 
interest rate spreads, stock index and commodity price index and we find that the spreads between 
the RMB interest rate and spot exchange rate of onshore and offshore market has a strong mutual 
influence, and the RMB exchange rate spreads have a significant impact on the commodity price 
index. Secondly, we study the relationship among spot exchange rate, interest rate, stock index and 
commodity price index of the onshore market and the offshore market respectively. Comparing with 
the more marketed offshore market, we find that interest rate, stock index and commodity price 
index have a significant impact on RMB exchange rate of the offshore market, but not obvious in 
the onshore market.  
Finally, we summarize the results of the above study and reconstruct the VAR model to verify 
the previous conclusions, based on the offshore RMB spot exchange rate, the RMB interest rate 
spreads among the onshore and offshore markets, the Hongkong stock index and the commodity 
price index. We find that RMB exchange rate on the offshore market presents a vicious cycle of 
devaluation expectations. We also construct the GARCH (1,1)-BEKK to examine the mean and 
volatility spillover effects among them, and find that there is a significant two-way mean spillover 
effect among the spot exchange rate of RMB offshore market and Hongkong stock market, and a 
significant one-way mean spillover effect of offshore RMB spot exchange rate to the RMB interest 
rate spreads. However, the volatility effect among them is not obvious, and there is a significant 
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自从 2001 年 12 月 11 日中国正式加入世界贸易组织以来，我国的经济得到
了很大发展，截止 2015 年底，我国 GDP 总量达 103,856.6 亿美元，进出口总额





越市场化。自 2005 年 7 月 21 日起，我国开始实行以市场供求为基础、参考一篮
子货币进行调节、有管理的浮动汇率制度。人民币汇率不再盯住单一美元，形成
更富弹性的人民币汇率机制。2015 年 8 月，我国对人民币兑美元中间价报价机
制进行了进一步完善，做市商在每日银行间外汇市场开盘前，参考上日银行间外
汇市场收盘汇率，综合考虑外汇供求情况以及国际主要货币汇率变化向中国外汇
交易中心提供中间价报价。同年，2015 年 12 月，人民币加入特别提款权(Special 
Drawing Right, SDR)货币篮子，这标志着人民币正在逐渐国际化。 
与此同时，以香港离岸人民币市场为代表的人民币离岸市场也得到了很大的
发展。香港的人民币业务开始于 2004 年 2 月，香港 32 家商业银行开始试办人民
币的个人业务，包括存款、汇款、兑换和信用卡业务，人民币存款总额仅 8.95
亿元。在 2010 年 7 月，中国人民银行与中国银行（香港）签订了清算协议后，
香港离岸人民币市场得到了快速成长，现如今截止 2016 年 10 月，在香港被认可
的可以经营人民币业务的机构已经有 144 家，人民币存款额高达 6625.37 亿；同
时，在 2016 年 10 月共有 56,382.6 亿元人民币被兑换为港元及其他货币, 以及以
等值 56,964.8 亿元人民币的港元及其他货币被兑换为人民币。由香港汇至内地的


































由兑换。在 2016 年 1 月 12 日，香港隔夜离岸人民币银行同业拆放利率由 1 月






























































































































































































































































































1.3  本文创新点与不足之处 
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